
Stocks - Bonds
Grain . Cotton

Bought and sold
on commission

Extensive private wire system
retching the principal Grain and

Cotton market centers.

A. A. Housman & Co.
)New York Mtock £xchnage
New Vork Cotton Enclutagt
N. V. (nffw A 8u*»r Kxrhnng*
New York Froducc Eiphenge
Chicago llo«rd of Trudo
Associate Members o/

I.licrpoo! Cotton A«woclutlon

20 Broad Street, New York
Branch Offices:

26 W. 33rd Street, New York City
Liberty Building, Philadelphia
Woodward Bldg., Washington

Amsterdam, Holland

Cities Service
Bankers Shares

Circular on request

Maguire & Burleigh
170 Broadwuy New York

I Trlrp':on» Cortlnnd 3.'.71

Safe Bondsfor Investment
HALSEY, STUART

&. CO. Inc.

Stern Bros. Pfd.
American CyanamidCom.

Virginian Railway
FREDERIC H. HATCH &C0.
74 ftiyay NY -ffiiABllMB iMS}~ Tel Zcdcr *Uow'k C. LiiJ::cfliSBf
eo5T0N.dircAsa pmiA.MONrmLPrrrswut&H

i 8.45% FOR 20 YEARS
Send for Bond Circular C-3

MELHUISH & CO.
40 Wall Street, New York
309 Waihinjton St., Boston.

llark A. Nobin Thro.Jor# r, C'orwln

NOBLE & CORWIN
v '¦ Kroad St. New Tork

BANK, TRUST, INSURANCE
AND INDUSTRIAL STOCKS

COt'CHT A\I» SOLO.
'1 oieptiouo 1111 broad.

National Bank
of Commerce
CLINTON GILBERT
2 Wall Street, N. Y Til. 4S44 Rector

Weekly Market Letter
C/fxm Hrquett

KSTAaft-IMlKD IOOS
Members NY Curb Market Awn.

SB BROAD ST,
'

NEW YORK*
TKI.EI'HONK BBOAD 7171.

Current Issue of our

"Financial Forecast"
Pent without obligation.

M-S-Wolfe & Co.
MSTArSUSHBV 1906

Ksmbm Om*lid*lid rtadt tw h*n|c of MV
41 BKOAD ST, NEW YOUR

FhonS'Broeui. 25

CENTRAL UNION TRUST CO.
.t New Ttrk,
80 Broadway.
BRANCHES

Bill Arenac at Mth Street
Madison Avenoe at 42nd street
Capital, Snrpltia ami 1'ndWldsd

Front* (3A.tOO.OM.

BROKER'S OFFICE
with ruble connection*

2000 B'WAY, COR. 68th ST.
600 to 1200 »q. ft.

SCHOONMAKER & JACOD
1869 Broadway.

Ta the Haiders of Dominican Republic B«i
Bonds, (sane of MM, Duo 10.18.

In accordance with Execiitlvi Order 572
.oaled propoeala will received by the
flecrotarla de Eetado da Hacienda y Co-
itrrlo until 10 o'clock A. H. of February I
March 1, and April 1. 1921, for the pur
i'ha»e for rettfwneut of bond* of tho I>o
mlnlcan Republic dated January I, 1W15,
due 19.18. without (.¦mini to aerie*, 10 nri
amount wtltnet.-d at TURKR HUNIIRBI
¦NO TWKN'T V THortfAND DOLLAR!)
?",Lf),000^ on ench of th* abow dates, n
>tal for all three dato<« of Hm0.O«U. All
ropoeal* »hall be submittal In trlpllcato
nd oliall specify the number nf the bond<

offertd, the *crle», the par value and t0*
rice at which offered and rhsll be xlcneilhy an official duly authorli'-d to act for

.lie bidder*. Upon the outside of th"
»ealed envelope* oontnlnliR prop*. >al.* Khali
appear the word. "Proponal" openlnc of
... (fill In iltte). Hnld propnali
.rill be opened tn public In tho office of the
.inderalirn.'l on February I. Mnr.-h 1 nnd
April 1, 1921, unlettx -mch rt*'e*i fall upon a
-vinday or legal holiday. In whic!i ca-e 'he
blda will be opened on the folliwlnr; day.

Arthur //. Mayo,l.lentenant Cnmnmndn (8f), I". #.*>..Officer Administering thn Affair* of the
Secretarla de Katado de Hacienda y Co-
tnercio for the Military Government.

AMERICAN RADIATOR GAINS.
n*port a Net Proflta of f4.186.aSB

la 1020.
The American Radiator Company nnd

its mihaldlftrl*.* report net proflta of $4,-
116,8*9 for 1920, in pontmat to $3,571,-
341 for 191?. The profit fur 1020 Is 7
.ner cent, on $3,000,0p0 of the company's!
preferred stocR otitiinMUHg end 2d r»er
ant, on S13.806.223 of Ita oui.ttandlni?
common stock.
Th* company has written ita Invi n-

torlea to current repiacement value. The
value of such inventories o*» December
81 waa $7,416,234, nmlnst $9,673,961 on
December 81. 1919. It ha* no funded In-
debtedneaa and ha* a aubatatllM cash
balance after payment of all Ita current
bank lndebtcdne*a

A

LABOR BACKS STRIKE
OF MACHINISTS HERE
Will Fight Proposed Cut of 15
Per Cent, for Murine Re¬

pair Workers.

STANDS FLAT ON POLICY

Head of International Union
Says Men Are Following

Declared Principles.

Spedal Despatch to Tub Nkw York Hskald.

Nrir York Herald Rnrun, J
Washington, D. C., Marrh 3. J

The International Association of Ma¬
chinists and the American Federation of
Labor stand solidly behind the proposed
strike of New York machinists. In a

public statement here to-day William M.
Johnston, president of the International
Association of Machinists, said :

"The nctiori of the executive board of
the International Association of Machin¬
ists in sanctioning the proposed strike
of machinists In marine repair plants in
the New York district against a 15 per
cent, reduction in wages is In line with
the declaration of the representatives of
all national and International unions In
conference last week.

"Labor, In t~h.it declaration, declared
its Intention to resist the attacks of em¬

ployers, whether in wage reductions, dis¬
crimination aifainst union men or unjust
and unconstitutional action of the courts.
"The action of the machinists In the

New York strike Is strictly in accord
with that declaration of purpose and is
an effort to maintain the American
standard of living. We are satisfied to
have employers generally Interpret this
action as an Indication of labor's soli¬
darity in supporting the principles and
policies declared In the great conference
of labor last week."

marine Engineers
AUTHORIZE A STRIKE

Will Become Effective When
Wage Cuts Are Made.

With its ti:ember.« employe*! on t-jw-
boats already affected by a io Per cent.
wai?e reduction, and with a similar re¬

duction in sight May 1 for other mem¬

bers when the agreements under which
they are worklnn expire, the executive
council of the Marino Engineers' Bene¬
ficial Association. Atlantic *nd Gulf
coast district, voted yesterday to sup¬
port a strike as soon as the wage re¬
ductions are enforced generally.
The action followed a two day session

in the Hotel Marlborough. Plans to
"combat properly the steam v«mh*1 inter¬
ests" were drawn up and the uelegates
left for their respective locals to await
notification from the executive council
before putting the plans Into effect.
Kach local was directed to levy assess¬
ments for the support of the men who
are to strike when they find their wage^
cut.
Union machinists in thirty-seven small

marine repair plants in New York and
Brooklyn have been given authority to
strike on March 8 against acceptance of
a 13 per cent, reduction In wages. Will-
lam Johnston, president of the Interna¬
tional Association of Machinists, an¬

nounced yesterday In Washington. He
sold approximately 2.000 machinists, to¬
gether with several thousand other
union workers, would be Involved In the
walkout.

NEW INDUSTRIAL BODY
URGED BY CHAMBER

State Organization Would
Prevent Strikes.

Settlement of industrial disputes by
legislation which would make strikes
and lockouts lllom.1 except after at least
fourteen day? notice to a State Indus¬
trial Commission and which would give
tills commission authority over any vol¬
untary association of seven or more
members, was urged upon the Legisla¬
ture yesterday by the Chamber of Com¬
merce of the State o* New York. The
chamber adopted a re-port presented by
the exonrtivo committee which has been
Investigating tlic "ubject for wnoks
Oov. Miller's plan for the reorganisa¬

tion of the Industrial Commission "to
provide for a single headed commission
with a board of three, to be empowered
to discharge exclusively quasi-Judicial
and legislative functions and to be
clothed with authority to Investigate
labor conditions and to deal with labor
disputes," wae approved by the commit¬
tee report,

EIGHT ARRESTS THWART
CLEVELAND BOtoB PLOT

Loyal American League Ob-
ject of Anarchist Scheme.
f*LBV*LANn. March 3..Plots which in-{

volved the planned assassination of
Cleveland citizens connected with the
Loyal American league, the destruction
by dynamite of downtown building"? and
nn Intensive campaign of anarchistic
propaganda throughout the city, arc be¬
lieved now to have been nipped by the
arrest here last Tuesday night of eight
men. said to be members of an anarchis¬
tic group .

The arrests were made by agents of
the Department of Justloe working In
cooperation with officers of the Loyal
American League. The tight men are
now In the county^Ull. facing charges
under the e.iplor.a^^kw which Govern
ment official* bell^^KvllI lend to tlielr
deportation. BMss ^^rton. head of the
local Department of Justice, to-day re-
fused to comment on the arrests, hut did
not deny the existence of the plots.

TRAIN DISPATCHERS
GO ON FIRST STRIKE

Wage Cat on Western Road
Causes Action.

Chicago, March 3..For the first time
In Its history American Train Despatch-
ers Association members have gone on
strike, according to a statement issued
to-uay by J. O. Luhrsen. president

Despatchors already have withdrawn
from tho service on the Missouri and
North Arkansas Railroad, he said, where
a wage cut recently went Into effect.
The despatchers also will Join other

organ'xatlons In withdrawing from the
service of the Atlanta, Birmingham and
Atlantlo Railroad If they decide to strike,
he added. This road went Into the re¬
ceivers' hands last week and a wage
reduction was ordered by tho Federal
Court.

ROADS DISCUSSERG LABOR.
Rtprnl Ives Meet Tn-dny »o Con-'
sliler Approaching Tirdnetinns.

The labor situation on railroads of the
United States, and its r'la'ion to cur-
rent earnings of the road*, will be dis¬
cussed in detail to-day by member roads
of the railway executives In considera¬
tion of the plans of the ronds for confer¬
ences with their unskilled employee#,
looking to a general reduction on April
1, the meeting to-day la held to be of

considerable Importance In railroad cir¬
cles.
Members of the labor committee of

which Gen. W. W. Atterbury of the
Pennsylvania la the head met yesterday,
and will report this morning to the
standing committee of twenty-eight.
The member roads meeting will be held
In the Now Haven board rooms this
afternoon.

DENIES ROAD IS 'OPEN SHOP.'
Kansas Official Sara Emergency

Forced Hiring of Any Labor.

Harrison', Ark., March 3..Charles A.
Phelan, general manager of the Missouri
and North Arkansas Railroad, on which
operating employees struck last Satur¬
day, denied to-day the railroad had de¬
cided to operate on an open shop hauls.
A despatch yesterday from Helen*.

Ark., stated that Mrs. Harter, employed
in Mr. Phelan's office, had given out a
statement that the railroad would adopt
the open shop plan for labor. Mr. Phe¬
lan said to-day there was no such
woman In the employ of the railroad.
"We had to have labor, and we hired

it where it could be found regardless of
organization," Mr. Phelan said. "But
the company has not adopted the opon
shop plan."

BEADING PLANS REDUCTION.
Will Meet employees In Confer¬

ence on March IB.
Reabivo, Pa, March 3..Announce¬

ment was made to-day by General Man¬
ager P. M. Falck that he will meet 100
or more representatives of the employee*
nf the Reading Railway system In
Philadelphia March 15 to discuss the
necessity of a reduction In the existing
rates of pay.
The new rate will become effective

April 1.

B. Jk A. TO READJITST WAGES.
Following the lead of five Eastern

territory roads, officials of the Boston
and Albany yesterday sent out notice to
employees of the unskilled class for a
conference on wages with representa¬
tives of the road on March 8. It 1s ex¬
pected that the readjustment will take
place on April 4 and will Involve approx¬
imately 2,000 men.

60 DAYS DELAY ON ACWl
PREFERRED DIVIDEND

Company to Husband Re¬
sources in Financing Period.
Act'on on »ne preferred dividend of

the Atlantic. Gulf and West Indies,
Steamship lines, which was to have been
taken yest/irday at the adjourned meet¬
ing of the board of directors, was de¬
ferred sixty days pending the com¬
pletion of the company's negotiation?
for now financing.
"The preferred stock of Atlantic, Gull

and West Indies Steamship lines." thf
directors declared In a formal statement
Issued after a meeting which lasted
almost two hours, "fa entitled to non-
cumulative dividends of 5 per cent per
annum. For several years this dividend
has boon pa id without Interrupt'on or
delay. During that period earn'.nps of
the lines have been largely In excess of
preferred dividend requirements and
the financial condition of the lines lists
been extremely eaky.
"The company Is now engaged In ne¬

gotiations looking to the solution of Its
financial problems. The necessary ex¬
aminations Invoked will cover a period
of from thirty to sixty days' time. It is
Imperative that during that period th®
company should husband ell Its cash
resources.

"In view of these facts tho directors
have decided to defer for a period of
sixty days tho consideration of dividends
on the preferred shurea It fa hoped
and believed that this is only a delay
in the payment of these dividends. The
directors express confidence that from
present Indications current negotiations
referred to will work out successfully."

STANDARD OF INDIANA
ADVANCES NET PROFIT

Tho Standard OH Company of Indiana
In 1320 had net profits, after all charges
and taxes of $40,973,484. equivalent to
$11.63 n share earned on 3.621,332 shares
of Its 325 par value common stock out¬
standing. In J919 Its profits amounted
to $24,807,793. or $82.69 on 300,000
shares of Its $100 par value stock then
outstanding.
The company's net earnings In 1920

were 361,377.803. against $34,604,417 In
1919. For tax reserves $20,404,319 was
set aside, against $9,796,624 In 1919.
Dividends In lr«2n aggregated $9,116,678.!
In contrast to $7,200,000 In 1919, leaving
.1 final surplus for 1920 of $31.0£6.806.
ngiUnst $14,607,793 in 1919.
The balance sheet showed an Increase

of 382,962,f<34 (n total assets and liabili¬
ties In 1920. Real estate valuation was
$4,000,000 higher and plant was carried
at an increase of more than $1$,000.000.
Personal property showed an advance of
$1,000,000; accounts receivable, one of
nearly $6,000,000, and securities and in¬
ventories. one of approximately $35,000,«
000. Merchandise was carried at an In¬
crease of $20,000,000.

CONSOLIDATED EXCHANGE.
Final prices on the Consolidated Stock

Exchange yesterday were In the main
not far removed from the closing figures
of Wednesday, despite two wide and op¬
posite movements. At the outset nu¬
merous active industrials and rails
averaged gains of 1 to more than 3 per
cent. Final hour profit taking sales in¬
duced recessions of 1 point to more
than 4 points below early high marks
A decline of 4^ In Atlantic Oulf to 42
and one of 2% In Mexican Petroleum
to 166 were outstanding features of the
late trading.
Crucible Steel was offered down 1 % to

94 Vt ; I'Tilted States Steel, to 81% ; Bald¬
win Locomotive, 1% to 89% Texas and
Pacific Coal and Oil. 1 to 24% : Stude-
hakcr. 1% to r,9% ; Chandler. 3% to 65:
fieneral Asphalt, 1 % to 65% ; Indus¬
trial Alcohol, to 67%; United States
Food, 1% to 21%; Bosch Magneto, 1%
to 51%, and American International, 1
to 45%.
American Sugar rose 8 at the maxi¬

mum to 93% ; Kelly-8pr1nKfleld, 1 to
39% ; United Fruit. 1% to 108% ; United
8tates Steel, to 82% ; Vanadium. 1% to
34% ; Utah Copper, 3% to K0% ; Kansas
City Southern, 2 to 24% ; St. Louis and
Southwestern, 1% to 30%; Reading, to
73%; Texas snd Pacific, 1% to 24% ;
Rock Island. 1 to 28%; Baltimore and
Ohio, to 34, and St. Paul, 1 to 21%.

FINANCIAL NOTES.
Frank C. Campbell, for the la«t ten years

with the bank examiner's «:>j>artment of the
New York Clearing House, lis* lust boen
appointed assistant rashler of the Union
Expunge Hunk. rrevlous to his employmentby the Cleartns Mouse Mr. Campbell was a
Federal Bank examiner.

T. Benton Harper and George V. Grace
have become associated with the bond house
of H. M. Jnnoby * Co.

The Guaranty Trust Company ts prepared
to deliver at Its trust department In ex¬
change for outstanding temporary Nebraska
Power Company first mortgage S per cent,
series 11 bonds, due on Jitno 1, 194ft, defini¬
tive securities of the Issue with coupons No.
4. due on .Tuns |, *rd those due subsequently
attached.

Miller * Co. of ISO Broa<'»ar hnve pre-psr<-l a comprfftenrtv analysis of the Knn-
!".e city Southern lir.ll.a.v Company, show¬
ing Iti hWUBict, valuation" and development1
of Ite properties, which may be had upon
request
Tim New York Trust Company has been

appointed registrar of the Chicago Pneu¬
matic Tool Company's capital stock and of
the Oklahoma Gas and Electric ompugg's
bond lecured S per cent, convertible gul<1
notes ana cenei*) mrtgage bonds.

BROWN BROTHERS £>>CO.
Established 1818
59 Wall Street

Philadelphia New YorkBoston

Convertible Bonds
Bonds convertible into common stocks frequently
combine the safety of a mortgage investment witn
the possibility of enhancement in stock value. We
have prepared a circular containing a list of well
secured convertibles yielding 5^a% to about 9#%.
Copy upon request.

A Century of Service.

BROWN, SHIPLEY 6? COMPANY
Established 1810

HeadOffice Office for Travelers
Founders Court. Lothbury 123 Pall Mall

LONDON, E.C. LONDON. S. W.

VAUCLAIN OPTIMISTIC
ON TRADE CONDITIONS

Baldwin's Head Predicts Gcn-
eral Improvement.

Special Despatch to Tim Nsw York Hbuld.
Philadelphia, 'March 3..Stockhold¬

ers of the Baldwin Locomotive Svorka
In their annual meeting to-day approved
the company's annual report and re¬

elected Its directors, who will meet dur¬
ing the last week of tills month and re¬

elect Its officers. The company is work¬
ing on a tnree day a week schedule and
Samuel M. Vauclain, Its president, fol¬
lowing the meeting, said that a stlffer
working schedule was anticipated dur¬
ing this month.
"W© have received," he said, "an order

for thirty locomotlvcs from China and
a number of small orders from various
parts of the United States. Wfc are

hopeful thai the railroads, now thu. the
WJnf'ow bill has become a law, will
hortly bo in the market for additional

l>ualr.«S!i."
The cot.ipj.. y "»tll! taking and al¬

ways will taj-.e « .aiu ss oi the rtefei-ed
-ayment plan, he said.
Touching on business conditions in the

United State*. Mr. Vauchiin said that he
was optimistic. 'The wcrklngmen of
this country." he continued, "even those
out of employ>.j»nt, arc far better off
than those of foreign countries Ejm
nrtna conditions here are bound to im¬
prove."

SELLS BIG SEAT, BUYS ON CHUB.
Jaraea A. Corcoran to Rrprmrn t

Firm tn Trinity Place Mart.

A transaction unusual tn the financial
district occurred yesterday when James
A. Corcoran of the brokerage firm of
Smith & Gallatin sold his seat on the
New York Stock Exchange and bought
a membership in the New York Curb
Association. For the Stock Exchange
seat he got $99,000 and th<} Curb mem¬

bership coat him $8,000. Mr. Corcoran
will continue as r» member of his pres¬
ent firm and will represent it on tht-
new Curb when the outdoor market is
taken indoors around May 1 with th<s
completion of the new home on Trinity
place. The purchase of the Curb Asso¬
ciation membership carries a stock In¬
terest in tho New York Curb Market
R<sulty Associates.
The Stock Exchange seat of W. T.

Bass was posted for transfer to C. K.
Garrison for J 100,000. Mr. Corcoran
disposed of his membership to T. P.
Fowler and his Curb membership wae
bought from L. M. Richmond. Another
membership In the Curb Association was
sold by W. E. Moore to Clarence A.
Bettman for $7,600. The only Curb As¬
sociation membership remaining in the
market Is held at $11,400.

Securities

Railroad
Industrial

Public Utility
Municipal

J. G.WHITE &COMPANY
UlCOItPOBATZO

37WALLSTREET.NEWYORK

TO END 14 GRADE CROSSINGS.
Laekawnnnn Will Start Soon on

Big Eait Orange Job.

Officials of the Lackawanna Railroad
Company announced yesterday that the
roa<l will soon start the work of track
elevation and grade crossing elimina¬
tion at East Orange. N. J. Th>.' work
will cost approximately 14,300,000 and
will take about one and a half years.
The plans as completed by G J. Ray,
chief engineer, contemplate the elimina¬
tion of fourteon grade crossings In and
ubout East Orange, eleven on the main
lli and three on the Montclalr branch.
Aio of the work will be of reon-

forced concrete, but tome structural
steel will be used. Contracts for the
materials will bo awarded next week.
The Improvement Include the provision
for three runnlnp tracks Instead of two.

LO\DO.\ WOOL MARKET.
I/ohdon, March 3..At to-day's wool

auction salon 11,090 bales were offered.
They comprised a good selection. Be*t
merinos hardened 5 per c?nt The home
trade America and the Continent
bought. Inferiors and crosabreds wer«
neglected.

BID AND ASKED QUOTATIONS
N. V. STOCK EXCHANGE QUOTATIONS.
To the following price* accrued Interest la

to bo addtd In every caac:
FOREIGN BONDS.

Hid. Ask.
City of Berno 0:1*
City of Christian!* 05
City of zurlrh 94^*
Argentina Intern. !5*. 1045 70*
[Mi<lan 8a OtV'S
Kingdom of Belgium tlx Hftkj
Kingdom of Belgium 7%*. 1045... W4
Canada, Dom. of. 5a. 1921 90*
Canada, Dom. of, note*, 1021.... OH*
Canada. Dom. of. 1020 DO1.*
Canada. Dnm. of, 1020 01 '4
Canada, Dom. of, 1031 8M'a
Danish 8a0,'V
Danish 8a 05*
Denmark 8a 05
Chinen' Gov. Uu Kug Ky. Ba, 1051 40
Norway 8j 09
Cuba Extern. 5a, 1044 7"'~4
Province of Alberta 4V«« K"i
Cuba Extern. 5a, nor. A, 1019 75
Cuba Kxtorn. 4*a, 1040 118
Dominican Bvp. 5*. 1059 7N*
City of Lyon* 15 yr. 6». 1034 70
City of Marseille* 15 yr. 0s. 1014. 76
City of Bordeaux 15 yr. 6*, 1034. 7>l
City of Copenhagen 25 yr. 5i4»,'44. 72*
French Gov. 8a, first 1*huo 00*
French, Part* City (la, 1021 00
Oov. of Swltxerland 8s, 1040 102't
Japanoae Oov. 4*s. aterl. In.. 1025 H2>.«
Japan*** Oov, 4'i». 2d aer., 1025. 8-'-«
Japnnase 0<*. 4a, eterl. In., 1031. 63*
Japanuae, Toklo City 5*. tl)52.... 55
U. K. O. B. A I. 5 yr. B*s. 1021.. W
U. K. O. B. A I. 9 yr. BVhs 1022.. 04*
U. K. O. B. * I. 10 yr. 5*«, 1020.. 87*
U. K. O. B. * I. 20 yr. 5*a. 10.17. *-114
Mexico Extern, aterl. Ba of l>9, '45 45n»
Mexico Kvtem. gold 4a of 04, '54. %i>«
Klngdoci of Italy 5 yr. 6** gold. 80

UNITED STATES GOVERNMENT BONDS.
Bid. Aak.I Bid. Aak.

2* reg lw't. 4*. coupon. .. 108
2a coup... 90* .. |p. I. 4*. 34 .. VW

04
05*
05
71 'a
07
00
0«*
90*
00',
01
02
00
06
In)
M
41
OO'i
80U
03
77*
«WV»
704
77H
77 >4
77*
73
07
06'i
108
82*
82*
6Mt
56
00" 4
05
8»*
85
4014
:u
82

Closing prlcea of atocka In. which thera
were no tranaactlon* yoaterday:

Bid. Aak. Bid. Ask.
82 Beach Crk

105

Adnma Ex. 28
Adv B pf.. 50
Air Reduct 85
Alliance R. 70
A A I able.100
A1 Oh Mf« 35
do pf.... 77* 70
A A Ch Pf 72* 75
Alb * Bus.120 150
Am Hg lat 00
Am 1' B Pf 74
Am Bk Bh. 48%
do pf.... 89

Am C V vf.112
Am Chicle. 21*
Am Ct>al.. 50

Beth Steel. 50
do 7%.... 00

Booth F... 4*
do lat.... 28

33* Bkn Edtaon 87
Bkn BT ct 7*
Bkn U On* 56
Brown Bh.. 35*4
do pf.... 70

Buf A Uu*. 70
do pf.... 41

Buf B *¦ P. «7
do pf.... 0O

22* Bush Term. ..

Can Sou... 40

100
75*
50
61
113

55
01
&*

88
65*
8*

B8
40
85
8"
40

Am Cot Oil 11* 2114 Can* pf. .. 70 85
do pf.... 63 60 Case Plow. 5* )- . _ Cen Lth ,,f f.,)4 «..)

C RPofNJ.180 21o
Cer de Pa* 27 »7*
Cert Prod.. «0 !.''»
do let pf. 7814 01
do 2d pf. .. 70

Chi A A Pf U* 20
Chic IC 1 ct 4 0
CANW pf..!06 100
Cht Pr. Tl. 62

108

6
70*
00
85
103V«
80

Am Lin pf. 8
A Vdho pf.ion
A Pnd pf..l08
A Hhlpbldg ..

do pf
Am Bm pf. 78
A at F» pf 87
A finvff pf 75
A Bug pf.. 101*
A 811mT pf 88*4
Am Tob pf 02
Am T * C. B0
AmWhol pf 03
AwWool pf 04
A Wr P pf 33*
A Zlne pf. 28
Ann Arbor. 11
do pf.... SO*

A Dry Od* 25%
do lat pf. 504
do 2d pf. B«

A»re*a if. . I'i
Atla* Tck. I'l
At Con at D 8<!
At Vt-tilt... 7'.t
At B«flu.. 030 070
do pf. .. 108 110

0T4 1"

00
80
05
05*
3b
ST*

C HtP A O. 68 64
do pf.... 85 05

CRTAP 7%. 78 >*
CCC # BtD 41* JJ*Clev A Pit. 58 65
duett P Pf 84
Col Fu«1*l. 28

,, I do pf.... 07
26* Col*B 1 pf 51

do 2d pf.

20
110
53

63
52
3
18
83",

Atl* ?!lnh.
do pi...

Auto Bale*
do pf....

BarnettHh 80
do pf.... 19

BamadallA ..

Batcpatla.. <

8'4
10

72*
14'.4
87
80
M
Ik

Ccr.ip Tab. 36 37
Con ( It; !>f 78 70
Con Cr.ftl M c '
cor. C*li p f 04U 97
CfiTi It.Bur. til*
Con PR pf.lOlli 102
CfW Carp. 35 55
Cm Btl pf. ?>'. 0'
Cuba Cane. 23!4
do pf.... 65 67

Cub A B Pf 06 ¦

I>e1 * Hud 100 103
D I- » W.213 SIS
D# Been.. 14* 10
D«*r« »«... M .>

3«'.4
Ou
H'
TV

2*
ftl
4:.
KS
1*8
I'.*,
62
OI\i
IB
M

12'5

Quit etc*l.. 31
1" liit pf. 72V4

HaIn in El.. 12
Hurt man.. 70
Harvester.. OH
do pf 10074 1«7

07»

n»»ii * b. m
Hendee M.. 16
Hook Val.. 37
Homastake. 4f>*4
Houator. O. 60
Hydrau Stl 12
Ind II*f pf M
IntMT 1 pf 73
do 2d pf 60*4

I Rid. Ask
Nut b Si s. r.m*
do pf. f»3

NT Air Br 7S'»4'NY LA W 83
NVC * StL 4«
do I Ft pf. M
rtn 2d pf. 85

NTPock pf 4.M4
N Y Ship B 31
Norf * Sou 10%
NorfAW pf
North Am. f>9
N.tv Bo Stl :J7
Nunnally.. 0-*
O Bd> i O |i
Ohio Fuel. 46
Ont 8llr»r. 4'4
Orpheum C 26*4
Otis El«r...l22
do pf

Otis Btaal.. 13*4
do pf. ... 72

OwonsRAM 46
Owen* B pf ..

Pac Coast. 20
do 1*1 pf. HO
do 2'. pf. 45

Pae De*... 30*4
I'a^ TAT. 39
T>»<3 Mall.. 14
Pannuy pf. 85
IVorla A E 10
Pare M pf.. 35
do p p

P,".

11'

10

87'
1-8
00
II
80
4'"

lO'l
30

100
60
14
4."
17
M
13

P«t-Mu
do pf....

PDIlIp J...
pf..

52*4 53
S4\ flCV

115
30*4 37<

.'» dn pf.... 7S «o
60% rittn CI Pf 66
15 PFW C pf.116

Pitt* stl pf so
75 riWVa pf. 75
<13 jv,n(| rrk 12H

66V
130
M
ft"

Int Nickel. 16*4 IBS Pr Ktl Oar S»'4
Int Pap pf P5
do pf at. 7.1

rnt Salt ...

|nw» Cen.. 0
Iit>n Prdt*. 33
Jt v el T pf '11
Jen-.« Tea. 24
KC Vt S pf
Kayser ... 70
do 1st pf. 9»l

KHpT«% pf 7»1
do »%.... £1

Kel Wheel. 4T»H
do pf.... 70

Keo A D M 4
do pf.... 20

101
73'-i. Rand

Pub Serv.. Ml

TO
7'4

37 "4
21

2014
R.n A Par.ioo
Ro'jt !>!«.. ft

iio no
Rop Stl pf. 05

»4'4 Read 2d rf 45
Remington. SO
do 1st pf. ..

do 2d pf ..

St Jos 7,0 11V
San O flue. 4*4
Sava&u A. 17*4
Sea \ I. pf ir>n

I2n

lio
10

12*4

IftU
10"

B-Rbk pf.. W»H 105
Hlo*a-fl pf. 70

KresReRRpf 0*H 102at f<L, A SP pf 31

lf.5

Kress 8 H. 75
LaclrdeOaa 41
LB A^W pf 23
Lee Tiro... L'OU
J-ehl^h Va! 52'4
LI* A My. .(45
.

Pf. ...104
T.ljrpett n..l4.*,
I/Oft |f)t,

Jrf»rM pf...i<*)
LseW i pf
do 2d pf. 100

[¦ A Nash. 100
Mnlllson .. is

( do pf ni.i4
Man Rrh.. u.

I Man Elec B ..

.''0. Pf....lO»
Martin Pv. hix
Man Shirt. II*
Mackay ... <13^
.<1o Pf 5«H
MAnatl 8ug n
do pf

Marlln R. . JO
Matli Alk.. jsu 17
M Rp & pf 06
Maxwell 5
do 2d pf. 2

Me* T et pf ra
Miami .... nil
MleJl Cm., ij
MSP .f S:mu
do pf.... ft-,

' ' Amu
WC&T p».. |H
Vor *. Ks.. ft',

Pow. "i
pf.... c,7

Rjr 2.".
*o I'f IV)
N (' A ft L. V>
Nat Rls.,.104^ 107

»«{**'$ 'i;;
MaX it

80 Por Rue 74
do pf M

Btsnd Mill.105
do pf

Stl A T pf 75

fi*
33

1<V»
140
82
7t>

10..
05
40

!*tem B pf. 04
1n5'4 Pttideh pf.. f>0
!'.< Pup Rfcel.. an
>1 .10 pf.... r.7>4 ..

10. Tejtns t, T.ltO 200
01» Tilled Avt. 16<4 17'«
115 Tide \V O. K.i 171
101 T"b Prd rf 87
1«H;TPI.AW to 5
m

54

*15
12
HM
|W
w
04
16

do pf rt.. 16
>4 Trana A W 36

Twin City.. 3*
do pf

Undarwd ,.166
do pf..., 102

Un B A P. 75
t7n Pa« pf 07
ttn Clf St. 130
do pf....100

TJn Dni« .. »3(i
di 1st pf. 48
do 2d pf. 40

614

01

8S»i
42
pr.
ino
120
TS
67"
510
10<i
t»n
4f

r R Kip .. OH4,3
1»"4 V H Hinelt
fK Vn-f 1" pf. P7»i 11"

05

108

00

rs' n- pf.
PH In Af pf O'S

. 32M
Va t rArr. pc
Vh Rv AT..
Wa1» pf T4. V
tVeils Par tut..
v.'es; int pf 61
West P pf. «7\
W!<-H« lr» H II
Wilson pf.. 80
Wis Cm.,. HI
Woolwth ..111
do pf...,106H 11IH

Worth P.. 4«'4 4i>
do pf A.. n 63
do pf B.. 65*4 6r.<4
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$10,000,000
State of San Paulo

(Republic of the United States of Brazil)
Fifteen-Year 8% Sinking Fund Gold Bonds

External Loan of 1921
Due January 1, 1936

iMrot payable January 1 and Julr I. Principal, premium and intercat payable to New York City at tto
office of Meaara Speyer ft Co.. in United State* gold coin of the prenent atandard of weight and fineneaa.
free from all Br.iilian taxea. present or future Coupon Bonda. regiaterablt a* to principal ooly. to denomi¬
nations of $1,000 and $500, not interchangeable. The Bonda are redeemable aa a whole, at an? time alter

January I. 1927. at the option of the Slate, at 105 and mtereat. oo aia momha' previoaa notice

Th« Sinking Fond payment* are to be sufficient to retire ail the Bonda at or More maturity.

Security
These $10,000,000 Bonds, together with the £2.000.000 Sterling Bonds, offered m London by
Messrs. Baring Brothers A Co.. Ltd.. N M. Rothschild ft Sons, and J. Henry Schrtfder & Co.,
and FI. 18.000,()00 Guilder Bonds which are to be ottered in Amsterdam by Messrs.
Lippmann. Rosenthal ft Co.. and Rotterdamsche Bankvereenig ng. will be a direct obligation
of the State of San Paulo, commercially the most important State of Brazil, snd in addi¬
tion will be secured by a first charge on the surtax of S francs per bag on all coffee
exported from the State, except that the Government is entitled to deduct from this surtax
£285.000 annually until August 1. 1924 After that date the entire surtax is to be available
for the service of the loan Of this surtax. 44% is pledged for the service of the S10.0u0.000
Bonds and is to be remitted in weekly installments to Messrs. Speyer & Co.. a<» fiscal Agents
of the loan in New York, until the Bonds are retired

Since the sur.ax was cr-ated. the State has provided funds required for the repayment of the
following loans; £3,000.000 5r'e Exchequer Bonds of 1906. £15.000.000 5% Treasury Bonds of
1908, £7.500,000 5% TteasOry Bonds of 1913 and £4,200.000 5% Treasury Notes of 1914, for
all of which loans this surtax was previously pledged.
The Contracts with the State of San Paulo limn the entire loan to the above mentioned three
issues of Dollar, Sterling and Guilder Bonds. The State intends to use the proceeds of the
loan to repay internal floating debts.
The 44% of the surtax pledged for the service of the $10,000,000 Bonds is expected to produce
about $1,540,000 per annum (figuring exchange at 7 cents r>er franc), on the basis of an

average exportation of 10,000.000 bags of coffee, the Government having the right, however,
until August I, 1924 to deduct annuallv a o-onortionate amount of the £285.000 above men¬
tioned. Any rise in the rate of exchange for francs above * <e*ts will increase the funds
available for the service of the Bonds

Sinking Fund
Any surplus remaining in the hands of Messrs. Speyer & Co from the weekly remittances of
the surtax, after providing annual interest requirements and necessary expenses, will consti¬
tute a Sinking Fund and it is to be used for the purchase of Bonds at or below 10S until
November l£ 1925. and thereafter to the redemption of Bonds at 105. as stated below. Any
unexpended balance remaining in their hards on November 15. 1925. is to be applied to the
drawing by lot of Bonds for payment on January 1. 1926. at 105. On each November 15
thereafter at least one-tenth of the balance of the loan outstanding after the said lanuary 1,
1926. redemption, is to be drawn by lot for payment on the succeeding January 1 at 105.
and for this purpose the State is to provit! additional funds, should the surtax be
insufficient. All Bonds not previously retired by the Sinking Fund are to be paid at maturity
at 105 and interest

We offer the above Bond*, subject to the approval of cuunael
and to prior sale, if, aa and when isauqd and received by us. at

97V6% and interest
Yielding at least 8.473J per annum

if hi.Jd unti* redeemed
We reserve the ilrht U, rejeet any n j 1 to allot a «maf:rr amount th*n 'or.

Payment for Bonds allotted is to be made in New York funds at the office of Messrs. Spej tr A Co,
24-26 Pine Street, New York, or in Chicago funds at the office cf th«? llinoli Trust and Sstinfi Bank,
Chicago, an March IS, 1921. against delivery of Speyer A Co.'s Temporary K<veipt«, providing; for
the payment of the interest from March 1. 1921. to July 1, 1921, and exchanger-hie for tho definitive

Bond* when ready, bearing the January 1, 1922. and subsequent coupons.

Application xtnll be made to list the Bonds on the New York Stock Ex^han^e.

Speyer & Co.
Blair& Co., inc. . The Equitable Trust Company

of New York

Halsey, Stuart & Co., inc. Ladenburg, Thalmann & Co.
Cassatt & Co. Illinois Trust and Savings Bank

Tbf above »1*frmeot» hare been obtained, partly by e.ble, from official and other
sources wh.eh we believe to be reliable, bat they are not guaranteed by us

New York. March 2. 1WJ.

-W[)e ^tate fBanfe
NEW YORK

HAROLD C. RICHARD, President

Member of the New York Clearing Home Association

Condensed Statement as of the close of business February 28, 1921

RESOURCES
Loans and Discounts $55,780,944.95
U. S. and Municipal Securities (Market

Value) 9,222,189.13
Other Securities (Market Value) 8,008,841.47
Real Estate (Other than Banking Houses).. None
Banking Houses 778,586.92
Cash and Exchanges 9,320,779.39
Customers' Liability, Account of Accept¬

ances, etc 1,906,870.75
$85,018,212.61

LIABILITIES

Capital $2,500,000.00
Surplus and Undivided Profits 2,718,285.42
Due Depositors 78,097,517.98
Bills Payable and Rediscounts None
Acceptances, Letters of Credit, etc 1,702,409.21

$85,018,212.61

DIRECTORS
WILBUR L. BALL HAROLD C. RICHARD
WALTER L. BURCKLTT OSCAR L. RICHARD
ROBERT S. DENNISCN WILLIAM B. ROTH
JOHN KNEISEL CHARLES A. SMITH
LUCIUS N. LITTAUER MICHAEL TUCH
ROBERT H. MAINZER HARRY W. VOGEL
MORRIS H.MANN ALBERT I. VOORHIS

SOL WEXLER

BO)tou a: no;; i csuits.
fFUlTHhwl by Ul"v!tu TTI11 t

II Lyman Mlllx, JO:
1(> ri*Ue ItabfcW J»t i f.. S^'4-KOVk dl».
iSr. Provldtnc# «n<1 WoroMtcr. luO.
IPO 0*b"t Mf« . 11S.
1 Third N»ti«n*i Bank, aprtngfUU,

/

<". -"I.
fi Dartmouth M(( pf.. T8.
S Oonntctlcut * F«M> Klvnr pf., <>2V.

K*«t»rn M»f«. Bt. Kjr. pf. B, 7.
Ml Oiock«r Tt-n pf., 0.
2i> Hood Rubber.
5 Tar Alpft<'ft. 120
n N)«: r.» Mill#, 104H. _

V Northern R. R. of Vrw BMipahtt*, r»H.

1

< Vermont A- Mnrs,,
II UoreMtar Con*. Str«»t j>f., 20.
1? Boston Ac M»ln» mt Pf., cl»>a A, 21"t
7 Ottrf* K. Keith l»t pf., 0!V
4 Central \Vti»rf A Wot Pock, 121.
10 Itpaoon Chocolato lit Pf., 7H.
id Rl-hts Krtlunn Eleo., Bro«ktea, M4>
K U. 8 Worntod. 1,
n Ottlatt* Itfitr ltow, INUi


